
Your Funds
of To~day
Million* ot dollara ln
.ecuritiee are re¬
tired each month.
Befcre rntnvostlng
your funds wa ad¬
vlae a conmiltatlon
with our statlatlcal
department that will
aid rou ln aeteotlnir
iasues embodylng aU
requlrement* for
safety without un-
duly aacrlficlng yield.

Send for tprdal
offering list.

Merrill,
Lynch
&Co.

Znve»tmenU
Commercial Paper
120 Broadway
New York
Memberi Ne» York Stock Exchange

Railway Terminal
Bonds

The terminals of trunfr line
railways in great cities are in-
dispensable and cannot be du-
plicated except at prohibitfve
cost.

Bonds which represent a

first mortgage upon such prop¬
erty are strongly secured. We
are now offering several ter¬
minal bond issues which afford
liberal yields at present prices.

IRcdmond&Ca
Members New York & PittsburghStoek Exchanges
33 Pine St. New York
Union Arcade BIdg. Pittsburgh

Iff

American Writing
Paper Co.
Mortgage Bonds

Due 1939

To Yield 8.60%

Circular on Request

Coggeshall &Hicks
ilemoers JS'etn Vorfc Etorto Exchanoe

jjj 128Broadway 203 West79thSt.
New York

Foreign Bonds
Government
& Municipal

Many high-grade Foreign issues
are now selling at prices which
return a very liberal yield and in
addition offer possibilities for
market profit.
We specialize in the purchase
and sale of these securities.

Hartshorne&Battelle
Membera Now York 8tock Eichange

25 Broad St., New York

Investment
Securities

R.CMegargel&Co.
27 Pine Street-New York

Unfavorable News
Fails to Disturb
The Stock Market

Industrial Stocks Advance
in Spite of German Revo¬
lution and High .Renewal
Rate

.
for Call Money

'

Ths irresistiblo conclusion from
study of yesterday's market was that
stocks had been greatly oversold. On
no other ground waa lt possible to
account for the strength of the market
in the face of developments that not
long since would have been certain to
produce lower prices, if not a severe

slump. As it was, the speculative ele-
ment took the news from Germany nnd
the highest renewal rate for call money
in some weeks, with equanimlty, True,
there was heavy selling, but that served
merely to show more striklnely the
strength of the techntcal position, for
aside from some slight declines at the
opening and in the last haif hour, of-
ferings.were well absorbed and prices
of the industrial stocks were generally
higher. %

Speculative purchases for the turn
contributed importantly to the strong
tone displayed, but it is probable that
covering by those who had previouslysold short in expectation of a decline
was the chief sustaining influience,respecially in the active and wide-mov-
ing stocks.

Crucible steel furnished the day's
pyrotechnics. This stock jumped to
255^ on excited covering by the shorts.
Later it reacted sharply, but at the
close it was 4 points1 above the final
qootation Saturday. The action of this
Crucible ngain demonstrated the dangerinherent in selling short a stock the
floating supply of which is limited.
Covering purchases also helped to boom
Baldwin Locomotive. but brokers said
that there was considerable accumula-
tion of the stock by those who expectsubstantial disbursement of assets in
the form of stock dividends. Motor and
oil shares were very strong.Railroads were active at times. but
they lacked the buoyancy of the in-
dustrials. At the end prices of a ma-

jjority of the rails were slightly lower.
Reading was the leader again.The market paid very little attention
to the German revolution. Marks
slumped a little, but recovered from
the bottom, and thereafter remained
steady until the close.

.-.

Money and Credit
Call money held throughout yester¬day's stock market session at 9 percent, following the closing rate of 15

per cent last Friday. In view of theadVance in the rate on Fridav from
i per cent to 15 per cent, a higher ratethan 9 per cent was looked for in somequarters. With the day for meeting the
first 1919 tax payments past, there is
a feeling in brokerage circles that
money rates will work easier, but this
opinion is not held by many bankers,who state that the government is ex-pected to soon withdraw a great partof its new money. Time money wasunchanged.
The ruling rate for money yester-day, compared with a year ago, foi-lows:

~ . Yester- YearCall money: day. ago.On mixed collateral... 9 414On industrial collateral 9 5
"

Time money (mixed collateral)'Sixty days.g% @9 5 u@ 5%Ninety days.8 Vi @9 5% <&5 %Four months.8i/2<&9 5%^o4iour to six months..8v.<g:9 5%@5&|Bank Clearings.Bank clearings in'New "iork and other cities yesterdaywere:

v v , . Exchanges. Balances.New York... .$(,66,942,851 $120,270,375Baltlmore ... 16,748,412 9 717 36''
p^T ,¦ 17 .' . £8,276,157 18,134',708Philadelphia . 91,063,022 27 497 740Pittsburgh .. 34,954,662 17',249',466
Sub-Treasury.United States FederalKeserve credit balance, $116,054,681.

..S".*.London, 70&d; New York,ii-liYa; Mex;^aji__d£liaj_s,_91 ysc.
The Dollar in Foreign ExchangeEuropean exchanirea slumned furtheryesterday, but not severely. The de¬cline started last Thursdav, after thevhad risen for a week as a result o'ftfntisn announcements in connectionwith the paying off of the Anglo-*rench loan. fa

Marks, which were at the crest oftn-e upward movement last week, yes¬terday closed at 1.12 cents a mark forcables on Berlin, compared with 125cents Saturday. Despite the decline,which haa started tw<!> days before therevolution, the offerlngs of marks werenot especially heavy yesterday, accord¬
ing to bankers. The low price of themark constituted a discount on unfa¬vorable developments, exchange deal¬
ers said, and therefore the effect ofadverse news on the market was lesspurceptible. The mark in London wasstronger last night than yesterdaymorning.
Yesterday's rates, compared withthose of a week ago, foliow:

(Quoted doilars to the pound.)
Yester- Week

Sterhng, demand .... $3.6550 $3.5975Sterling, cables . 3.6625 3.6050bterling, sixty days... 3.62 3.5625Sterling, ninety days. 8.6025 8.5475
(Quoted units to the dollar.)Francs, checks. 13.58 13.78

Francs, cables. 13.56 13 76Belgium, francs, chks. 18.17 13!82
Belgium, francs, cbls. 13.15 13.30
Lire, checks . 18.32 18.06
Lire, cables. 18.30 18.04
Swiss francs, checks.. 5.87 5.95
Swiss francs, cables.. 5.85 5.93

(Quoted cents to the unit.)Guilders, checks . 36.70 36.50
Guilders, cables .36.8125 36.625
Austrian crowns, chks .43 .43
Austrian crowns, cbls. .44 .44
Sweden, checks. 20.05 19.60
Sweden, cables. 20.15 19.70
Denmark, checks . 17.00 15.70
Denmark, cables.17.10 15.80
Norway, checks . 17.75 17.05
Norway, cables. 17.85 17.15
Peseta9, checks.17.33 17.65
Pesetas, cables ....... 17.41 17.75
Greece, checks. 10.68 11.40
Greece, cables. 10.78 11.50
Manila, checks. 48.75 48.75
Manila, cables. 49.00 49.00
India, rupees, checks. 44.00 -45.50
India, rupees, cables.. 44.25 45.75
Japan, yen,» checks_46.125 46.50
Japan, yen, cables.... 46.375 46.75
Argentina, checks_101.85 102.00
Argentina, cables_101.35 101.50
Brazil, Rio, checks.... 27.75 27.75
Brazil, Rio, cables_28.00 28.00
Marks, checks . 1.11 1.11
Marks, cables. 1.12 1.12
Czecho-Slovakia, chks. 1.17 1.04
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Paris Market IrregularPARIS, March 15..Prices moved
irregularly on the Bourse to-day. The
Berlin news scarcoly affected values.Three per cent rentes, 57 francs 80
centimes. Exchange on London, 49
francs 74 centimes. Five per cent.
loan, 88 francs 10 centimes. The
dollar was quoted at 13 francs 61
centimes.

. . ¦¦-

London Monev Market
LONDON, March

'

15..Bar gold,112s 4d; money, 3% per cent. Discount,
rates.Short bills, 6% per cent; three-Jmonths bills, 6%@5% per cent. Gold
premium at Lisbon, 140.

Transactions Yesterd
Summary of Stock Exchange Dealings

* (Copyrlght, 1920. New York Tribune, Inc.>
DayYear January 1 to date.

Yesterday. Before. ago. 1920. 1919. 1918.
Railroad stock* ... 101,800 43,800 136,300 7,418,200 8,514,700 7,739,600
Other stocks ..... 963,100 448.100 992,400 44,991,"300 27,218,900 27,118,200
AU atocka . 1,064,900 489,900 1,128,700 62,409,500 33,733,600 84,867,700

Yesterday. Day hefore. Year ago. 1920. 1919.
U. S. roTernment bonda. 88,111,000 $3,143,000 $5,846,000 9674,609,000 8493,644,000
Railroad bonds. 1,069,000 894,000 1,106,000 73,849,000 71,821,000
Other. bonda . 8,293,000 1,304,000 4^12,000 88,221,000 82,514,000
All bonda . 12,473,000 5,343,000 11,464,000 836,679,000 647,979,000

High. fcow. Dir.
1920. 1920.Rate. Sale*. Open.
36 26 . Adams Expresa ...... 400 32'/4
45% 34% . Advance Rnmely ... 300 40'/a
88% 65/4 « AJax Rubber . 400 74%
2 1% . Alaaka Gold Mines.. 800 1%
2/a 1% . Alaaka Jnneau . 200 2'/a
63% 36/4. Allls-Chalmera . 2100 41%
95 82 8 Amer Agr Chem.... 700 90
95'/a 73 8 Amar Beet Sugar... 2000 82%
128% 105 10 Amer Bosch Mag .. 2600 113
61% 38%. American Can . 4900 46%
101 95 7 American Can pf... 100 97%
143% 124/a 12 Amer Car & Fdry... 7100*140%
64% 39% 4 American Cotton Oil 400 45%
15% 11% .80 Am Drug Syndicate. 2600 12%

118 93 6 American Express .. 400 107
30% 18% . Am Hide & Leath.. 600 22%
122 90% 7 Am Hide & Leath pf 2000 104
68 63 6 Am Ice Securities pf. 400 64
120% 87 6 Amer Int Corp. 6600 97%
14!/2 12% 1 American La France.. 300 13
86% 74% 3 American Linseed... 2600 84
99% 92% 7 American Linseed pf. 400 *95%
105% 82 6 Amer Locomotlve.... 6800 98%
30% 16%. Am Ship & Com. 3600 25%
72 66 4 American Smelting . 2200 65>/8
100% 93% 7 Amer Smelting pf... 800 94%
46% 39 3 Amer Steel Foundry.. 2600 45%
140i/2.123% 7 American Sugar _ 200 131%
99 77 10 Am Sumatra Tob.... 10800 90%
100% 96/a 8 Am TeU>g & Tel. 400 99/4
283 225 20 Amer Tobaeco. 1500 267
74% 64% 6 Amer Tobaeco See... 25100 65/2
165/a 112/a 7 American Woolen... 24900 127
105/2 101/a 7 American Woolen pf. 200 103%
61% 38% . Amer Wrlt Paper pr 100 47
21% 15/a . American Zinc . 800 19
59/2 60 6 American Zinc pf... 200 56/a
65% 54 4 Anaconda . 1800 58/a
1570 1350 20 Atlantic Refining ... 10 1570
114 112/a 7 Atlantic Refining pf 100 114
6/4 3/8 . Assets Real Co. 200 4/8

67/4 45% 4 Asso Dry Goods. 400 47/a
74% 643/4 6 Asso Dry Gds 1st pf SOO 65
125 107 6 Associated Oil. 400 116/2
86/a 76 6 Atch, Top & San Fe 2800 83
82 76 6 Atch, Top & S Fe pf 200 79
93 34 7 Atlantic Coast Llne. 600 88%178% 137 10 Atlantic, Gulf & W I 1900 155
19/4 13 . Auto Sales Corp_ 200 13/3

125 103/a 3/2 Baldwin Loeomo Co 72800 119/4
102/2 93/a 7 Bald Loeomo Co pf. 300 100
38% 28/4. Baltimore & Ohio... 3100 37%
49% 42 4 Baltimore & Ohio pf 300 48/4
93 62 . Barnett Leather _ 200 62
134% 114 8 Barrett Company ... 400*123
31% 17/a . Beth Motors. 11600 2S/2
95/4 77% 5 Bethlehem Steel _ 200 87
102/a 81/a 5 Beth Steel, Class B 11900 92
102|/4 ^7 7 Beth Steel 7% pf... 700 102
17 10%. Bklyn Rap Tran_ 7600 1574
13% 71,4 . Bklyn Rap Tran ctfs 5000 11%
15 10 . Pooth Fishcries Co. 400 11%
120 . 93 10 Burns Bros . 400 108%
IO8/2 98 7 Burns Bros pf. 100 108/a
11/2 7% 1/2 Butte Copper & Zinc. 1400 9'/2
29% 22 . Butte & Sup Cop_ 300 26%
£8% 17 . Caddo Oil . 3000 22/2
80% 74 6 Calif Packin? . 3800 80/a
4(5 2734 _ Calif Petrol . 7600 37/,

134 1151.4 10 Canadian Pacific .... 1300 123
1043/4 72 6 Central Leather . 3600 86
2C5 175 8 Cent of New Jersey.. 100 205
61% 4514 4 Cerro de Pasco. 3800 49
154 117/a 10 Chandler Motors .... 28600 149
59/2 47 4 Chesapeake & Ohio.. 6000 68/211 4/a . Chic & East 111. 600 9%11 4 . Chic & East 111 pf.. 1200 9%10% 7 . Chic Gt Western_ 700 S/827/8 21 2 Chic Gt Western pf.. 200 26%42/a 30(4 . Chic, Mil & St Paul. S900 40!,,
61/a 45/4 . Chic, Mil & St P pf 1000 58%
91/a 75 7 Chic & Northw'n_ 300 88
120% 113 8 Chic & N'wn pi- 100 116/241% 23/2 . Chi, Rock Isl & Pac. 2SB00 38
78 64" 2 7 Chi, R I & P 7% pf. 200 76/466J 2 54 6 Chi, R I & P 6% pf. 1800 66/a55 42 . C, C C & St Louis... 400 55'
21(4 15/s . Chile Copper. 2C00 17%41% 37% 1/a C'nino Con Cop. 700 33/240% 33% 1 Coca Cola . 800 36
44% 36/4 3 Col Fuel & Iron.... 700 40
65/a 36% 1 Columbia Graph ... 6700 *47/a67 53 5 Col Gas & Elec. 1000 59%63 55%. Consol Clgars ...... 1600 65
82/a 76!4 7 Consol Cigars pf_ 200 82
88% 75 7 Consol Gas . 2400 86
203 3 1614 2 Con Int Callahan M. 400 *19
93% 78 7 Continentai Can ... 300 84%
94% 76% 4 Corn Products . 12100 91%107 101 7 Corn Products pf... 200 106%31% 21% % Con Testile . 1600 28/269 55 6 Crex Carpet Co. 100 58

255/a 189 12 Crucible Steel . 39800 246
54/a 39' 2 Cuba Cane Sugar ... 400 44%9 6 Den & F.io Grande. . 2000 7%16% 9 . Den & Rio Grande pf 2900 14%13 10'. z 1 Dome Mines . 100 12%28 20/8 . Elk Horn Coal. 200 23/2147 99 5 Endicott-Johnson ... 1100 107
104/8 100/ft 7 Endicott-Johnson pr. 200 102/215% 9/j . Erie . 2000 15/425/8 17%. Erie 1st pf. 200 23%95 65/a 8 Famous Players .... 1600 79
90% 83 8 Famous Players pf... 400 89/215/a 10 . Fed Min & Smelt... 100 13
35% 26/4 3 Fed M & Smlt pf... 800 35/2135 100/a 10 Fisher Body . 300 124
104% 97/a 7 Fisher Body pf. 300 104
48 33 3 Fisk Rubber Tire.... 1600 36%36% 21 . Freeport Texas . 6600 26
19/a 12 '. Gaston Williams _ 400 15/2192 175 8 General Chemical ... 50 190
75% 53/8 6 General Clgar. 1400 69/294% 85 7 Gen Cigar pf deb_ 200 87/2172 152/8 8 General Electric _ 800 163
345 225/2 12 General Motors _ 12100 321%85/4 69/2 6 Gen Motors 6% deb.. 700 74%33% 24/2 . Gen Motors ctfs. 19900 31%85% 64% 6 Goodrich, B F. 1600 72
8;f% 63% 7 Great North pf. 6900 83/241 33 4 Gt North Ore subs.. 1000 38%38% 29% . Greeno Can Cop.... 400 34/484% 573,4 . Gulf 8tates Steel .. 700 67/463/2 50 4 Haa & Bar Car Co. 1200 *61
16 13 2/a Hupp Motor. 2600 14%93% 80% 7 Illinois Central . 400 92
23/2 18/a. Inter Agricult . 3900 21/283 69 6 Inter Agricult pf... 300 80
61% 60/a 6 Inspiration Copper . 2600 54
4% s% . Inter-Cons Corp ... 3100 4%16% 9/2 . Inter-Cons Corp pf. 7600 15%135 112% 6 Inter Harvester .... « 300 129%51% 27% . Int Mer Marine .... 6900 35

111% 76/a 6 Int Mer Marino pr.. 6000 90
89% 70% . Internat Paper . 6600 79
79% 70 6 Int Paper pr stpd.. 200 75
26% 19% . International Nickel . 1600 22
58 83/2 6 Internat Nickel pf.. 200 85%51/2 35/a . Iron Products ...... 200 44
48/;, 39% . Jewel Tea pf. 800 40|/2152/2 106 4 Kelly Springfleld ... 3100 122%105 96 8 Kelly Spring 8% pf. 200 100
33% 27% 2 Kennecott Copper .. 3000 30
4»a 24% 1.20 Keystone Tire . 2600*37%9^4 63 6 Lackawanna Steel .. 2000 73
43 38 . Laclede Gas . 100 43
12% 8/8 . Lake Erie & West.. 200 12
38% 23 . Lee Rubber & Tire.. 2600 33%47% 40i/2 3/a Lehigh Valley . 400 471''=

207 164% 12 Llg & M Tob Co... 200 170
16% 15% 7 Lig & M Tob Co rts. 1000 18%32 25% 2 l.ocws, Inc . 3200 30
28 17% . Loft Candy . 200 193*
183% 145/4 12 Lorillard, P . 1200 160%112|/2 93 7 Loufcv & Nashv_ 400 107%64 61 4 Mackay Coa pf. 200 63
48 39% 7 Manhattan Elevated. 200 46
35% 12/a. Maxwell Motor Co... 2100 "0%63% 47% . Max Mot Co 1st pf. 200 57132 117% 7 May Dep't Stores.... 200 128222 161/2 10 Mexican Petrelemm.. 31600 182/a26 21% 2 Miami Cons Copper.. 400 23%71% 22% 120 Middle States OH... 6800 33%523,4 42% 4 Midvale Steel. 2000 46/118% 9 . Minn & St L new... 2600 17eo 63 7 M, St P & S Ste M. 300 8060 60 6 M, St P & 8t M, 1 I. 200 6511 6 . Mo, Kan & Texas_ 600 1031% 21 . Missourl Pacific _ 3400 2949% 36 . Missouri Pac pf. 700 47%69% 61% 3/ Montana Power . 600 65%100% 99 7 Montana Power pf.. 100 993461 36% 4 Muilins Body. 100 4444125 110 7 Natlonsl Biscuit .... 200 11872% 44 . National Anllhvj ... 1500 6389% 83 7 National Aniline pf. 300 *8512 8 . Nat Con & Cable .. 400 11%89% 66/j 6 Nat Enamel & Stpg. 300 773,486/4 72% 6 National Lead . 200 816% 4/4 . Nat R R of Mex 2 pf 600 6%

High. Low.
34/a 32/4
40/o 40%
74/a 74%
1% 1%
2/8 2/8
42% 41/4
91% 90
84 82%
116 113
47/4 45%
97% 97%
142 139%
45% 46/4
12% 12/a
107 108/a
231/4 22%
108 104
63 64
99% 97%
13% 13
84% 83%
96% 95%
101/4 9834
26/a 25%
67% 65/8
94% 94/2
46 45/4
131% 131
97% 9034
99% 99/4

271 267
67% 65
130% 126/a
103% 103%
47 47
19% 19
67 66%
59% 58/a
1570 1570

114 114
4/a 4%
47% 46/a
66% 65
116% 116/a
85% 84/4
79, 7834
89% 88%
157% 155
13/a 13%

125 118%
100 100
37% 37/a
48/4 48
62 62

123 123
28/4 25%
87 87
93/a 92

102 102
17 15%
13/4 1134
11% 11%
107 106%
108/, 108%
10% 9%
27 26%
23% 22%
833/4 80%
40 37/2
124 122%
87/4 86
205 205
50/, 43%
154 149
68% 58%
11 934
11 S%
9% 9%

26!4 2C/4
41% 40%
5934 53%
89% 88
116/2 116/,
39 37%
76% 76/4
66% 66
55
18

55
1734

33% 33%
36 3534
40% 40
47% 45%
6934 59%
63 65
82 80%
8834 86
19 18%
84% 84%
94% 91
106% 106%
29% 231 "2
03 58
255% 243
45% 44%
8% 7%
15% 14%
12% 12%
23% 23%
109 107
102% 102%
15/4 15
24% 2334
80% 79
89% 88
13 13
35% 36%
125 124
104% 104
37% 36%
28 25/.
15% 15

190 190
70% 69%
87/, 87%

163 163
330 320
75 74%
32% 31%
72% 72
84% 8234
3834 28/4
35 34%
68/4 67/4
62 61
15% 1434
92 92
23% 21%
80 80
55% 54
4?4 4%
16% 16%

129/4 128%
35% 35
92 90
84% 79
75 75
22% 22
85% 85
44 44
41 40%
127 122%
100 100
31% 30
38% 87%
74/4 72%
43 43
12 12
35 33%
47/a 47
170 170
16% 16
31 29%
19% 19
162% 160%
107% 10733
63 63

Net
Close. chge. Bid. Ask.
34%+ 2% 32% 35
40%. % 40 40%
74%+ % 74% 75
1%- 1% 2
2%- 2% 2%
42/4+ % 42 42%
91%+ 1% 91 92
84 +1% 83% 84
116 + 1% 116 117
46%+ % 46% 47
97%. % 98 89
139%. % 139% 140
45/2. % 48 46
1234+ % 12% 12%
105%. 4% 105 106%
23/4+ 1 23% 23%
108 + 3% 107% 108
63 + % 63 65
98%+ 1% 98% 98%
13!4+ % 13/4 13%
83%. % 8334 84
96%+ 1% 94 97
100 + 1 100 100%
26/8+ % 76% 76%
67/4+ 1% 67 67%
94/2- 94/a 95
45%. % 45% 45/4
131 . % 13034 131
95%+ 4% 95% 96
99%+ % 99% 99%

271 +3% 269 270
67%+ 1% 6634 67%
128 + % 12734 128%
103%+ % 103% 104
47+1 48 60
19%+ 1% 19% 20
67+1 54 68
59 . % 53 59%
1570- 1550 1580

114 - 113% 114
4%. % 4% 4%
46%. 3% 45 46%
66%+ 2 65 70
116%+ % 110 1.16%
84%. % 84% 85
7834. % 78% 79
89%. % 89 90
157 + 1 156 153
13%+ % 13% 14
123%+ 4J4 123% 123%
100 + 34 99 100
37%. % 37/a 37%
48 . % 48% 48%
62 . % 58 65

123 + 1% 122% 123
28+2 2734 28
87 . % 87 88
92%+ % 9234 92%

102 . i/4 97% 102
16%+ % 16% 16%
12%+ % 12 12%
11%. % 11/4 11%
107 - 106 107
108%+ 2% 107 115
10%-i- % 10 10/4
26%. % 26% 26%
2334+ 1% 23% 23%
82%+ 334 8234 83
39%+ 2% 39 39%
123%. 1% 123% 124
87 + 1% 86% 87%

205 + S/4 190 215
50%+ 1% 4934 60%
151/4+ 1% 151 152
55%. % 58% 583a
11 +2 10% 11%
11 +1% 10/, 11%
9%- 9% 9%
26%+ % 25% 26/4
40%. 3^ 40% 40%
59%. % 69% 59/,
89%- 89 90
116/a. \/z 116 120
38 - 38 38%
76/4. 1 76/4 77%
66 - 66 66%
55 + 1 53 55
17%+ % 17% 17%
33%+ % 33% 34/,
35%- 35% 36
40%+ 1 393/4 40
45%. 1
59%+ %
63+3
82+2
86%+ %
18%+ 34
84%. 1%

453-:
59 56%
66% 67%
82 82%
S6% 88
18% 18%
96 96

46
i'2
58

128
189

46
30%
67
128
182%

23% 23%
38 35%
47% 46%
1734 17
80 80
53 55
10 9%
30 29
47% 47
63% 65%
99% 9934
44% 44%
118 118
65 63
85 85
11% 1174
77% 77%
81 80%
5% 5%

128%+ % 12734 12934
35%. % 35% 35%
90%. % 90% 903484%+ 4% 84 84%75 . % 75 76
22 - 22 22%85 - 80% 87
44 - 43% 44
41 . % 40 41
125 + 3% 125 126
100 + % 99% 100
31 + 1 30% 31
38 + % 37?4 38/474 + % 73% 74
43+4 43 48
12 - 12 12%
35 + 1 34% 35%47 - 47 47%170 + 6 165 172
16%+ % . .

31 + 1 30% 31
19/a. % 19% 19%1G2 + 3 162 163
107%+ % 106% 107%63 - 60 64
46.1 46 47
31%+ 1% 30% 31
58 + 1% 57 60

128 + 4 125 12734188 + 4% 187% 188
23%+ % 23 23%37%+ 1% 37% 373/447 - 47 471
17%+ % 17% 13
80 + 1% 79 81
55+1 C5 £0
10 . 9% io
29%. 1/4 29% 29%47 + % 46% 47%65%. % 65 67
9934+ 2% 95 100
44%+ % 44% 45
113 + 2% n5i/2 118
64 + 1% 64 64%85 . % 85 86
11%. % 11% 12
77%. 77% 78
80%+ % 80% 81
6%. % 5 6%

lay in Listed Stocks
Record of Stock and Bond Averages

(Copyrlght, 1920, New York Trlbtma, Ine.)

Day Year
Yeiterday. Before. Ago.

20 Railroad stocks ........ 68.40 68.70 71.90
30 Industrial atocks. 99.07 97.77 89.60
60 Stocks. 88.80 86.14 82.48

10 RaUroad bonds. 73.62 73.82 80.60
10 Industrial bonds .»...** 89.03 88.90 94.82
6 UtIIlty bonds. 73.76 73.93 86.84

28 Bonds .,. 79.80 79.87 87.29

Range thus
far 1920.

Hlgb.
68.70

110.30
92.66
76.28
91.46
74.63
81.71

Low.
68.60
88.70
77.14
71.76
88.90
73.4S
79,48

Range fall
year 1919.

High. Low.
78.80
119.33
99.64
82.80
96.70
87.76
87.91

63.36
79.20
76.92;
72.83
90.66
71.80
80.21

High. Low. Dlv.
1920. 1920. Rate.
17'/a 14 1
47% seya .
117 92 10
771/g 64i/4 8
36 Vi 23% .
36% 23/a .
217s 1«- 1
£9 10 .

100/a 88 7
68 60 6
84 68/4 7
77/4 60% 8
61 Va 44 2/g
607a 3836 4
6% 434 Va
9/2 6/a .

142 120 6
417s 28 .

611/4 44 8
38% 31 1
IO8/4 71% 6
103/a 67% 7
47 Vz 37 3
43 Vz 40 3
35% 20 .

16 11 .

41/a 33 ~

32 23/a .
51 46/a .
42/a 34% 3
8O/4 50 4
82% 4834 .
23/4 1578 .
98 89 8
637a 5t/4 6
94% 87 7
30% 21 Va .
27% 16 1
103/a 84 8
118/a 109 8
96 74 5
106% 98/4 8
22?4 17/4 1
83 /a 64% 4
35/a 33/4 2
94 62/2 .
12434 84/8 6
106% 97/a 7
50 34/a .
1107a 937a 5.50
21% 13% .
16% 14/a 1
25% 15% .

240 214 8
90/4 73% %
43% 3434 .
82 64 6

1053/a 88/a 6
26% 18
58/a 50 5
85 /a 50 4
115% 80/2 7
144/a 100% 5
50% 41 3
17 12 .

12/4 9/. .
231 166/8 10
2C2 156/a 8
202 158 .

43% 25 .

209 205 8
95/a 61 6
S8?4 20 .

66J/2 54/, 5
38 277a .
125/a 110 10
63 40/a 4

205 176 12
12% 8?4 .
2934 2034 .
25/2 153-4
65 43 5
73% 63% 2
116% 77/a 8
56% 40 .

961/2 64 3
1433-4 91J4 8
115/a 110 8
76 61 /a 6
100 92J4 5
116% 1097a 7
80% 68% 6
68/a 42 .

7^'k 59/8 4
10/a 7/8 -

20/a .
8% -

20!', .
7

31
127s
27/j
80 82
55/a 43
S2i/8 64
14/a 9U
22/2 16
66?4 49
32 22%
95/4 67

*Ex dividend.

Sales.
Nevada Consol Cop.. 400
Naw Or, Tex at Max 400
N Y Air Brake. 200
New York Central.. 7100
N Y, Chle & St L.. 100
N Y, N H & H. 8900
N Y, Ont & West.'.. 300
Norfolk & Southern. 400
Norfolk A Weatern. 300
North American .... 600
Northern Pacific .... 2600
Nova Scotia Steel... 800
Ohio Fuel . 100
Ohio Gas . 2900
Okla Prod & Ref.... 4600
Ontario Silver. 700
Otis Elevator . 100
Otis Steel . 2600
Pac Gas A Elec,.... 100
Pacific MaU. 200
Pan-Amer Petroleum. 20600
Pan-Amer Pet B.... 1900
I'arisb & Blnghom.. 200
Pennsylvania R R... 1600
Penn Seab Steel 1... 2600
Peorl/5 & Eastern ... 300
Peoples Gas & Coke. 1000
Pere Marquette .... 5900
Pero Marquette pf.. 200
Philadelphia Co .... 1200
Pitts C, C & St Lou 1000
Pierce Arrow . 26100
Pierce Oil . 400
Pierce Oil pf . 200
Pittsburgh Coal .... 700
Pittsburgh Steel pf.. 200
Pitts & W Va. 200
Pond Creek Coal ... 200
Pressed Steel Car .. 1800
Pullman Pal Car .. 100
Punta Alegre Sugar 1600
Railway Steel Spring 400
Ray Consol Copper.. 700
Reading . 49100
Reading 2d pf. 300
Remington Type ... 1400
Repub Iron & Steel. 15100
Rep Iron & Steel pf 100
Rcpiogle Steel . 400
Roy Dut N Y shares 9900
Saxon Motors _.. 29100
St Joseph Lead. 1C0
St L & San Fran... 1000
Sears Roebnck . 400
Shell Trans Ter_ 23100
Sinclair Oil . 24600
Sloss-Sheff St & Ir. 3900
Southern Pacific ... 1800
Southern Railroad .. 46C0
Southern Rail pr ... 1300
Stromberg Carb .... 4600
Studebaker .'.. 32800
Stutr Motors. 2400
Superior Steel . 400
Third Avenuo . 1600
Tenn Cop & Chem.. 2000
Texas Company _ 28100
Texas Co 30% pd .. 200
Texas Co full pd ... 100
Texas & Pacific _ 25200
Tide Water Oil _ 200
Tobacco Producta ... 3800
Transcon Oil . 19100
Transue W Steel ... 200
Union OU . 4600
Union Pacific . 2000
United Alloy. 400
United Fruit . 1600
United Ry Invest ... 3900
United Rail Invest pf 4600
U S Cast I P & F. . 400
U 8 C I P & F pf.. 100
U S Food Prod _ 6600
U S Ind Alcohol . 26100
U S Realty & lmp.. 400
United Retail Stores 8100
U S Rubber. 19200
U S Rub 1st pf_ 200
U S Smelt & Ref .. 200
U S Steel . 36100
U S 8tcel pf. 300
Utah Copper . 1000
Vanadium Steel .... 27800
Va-Corolina Chem .. 1600
Wabash . 700
Wabash pr A. 1600
West Maryland .... 400
West Pacific . 700
Western Union Tel.. 200
Westinghouso Mfg 400
Wilson Co . 700
Wheeling & I. E_ 3000
Wheeling & T, E pf. . 400
White Motors _;. ieoo
Willys Ovcrland . 9600
Worth Pump & M.. 2100

Open.
14%
47
IO6/4
76
84
36/4
21
26
08
63
84
62
62
46
*5/a
8/a

139
29
60,
34
93%
89
42
43/«
23 Vz
15/4
3834
29 /a
48
38
75
61%
1834
95
59
88
28%
19
96
115/4
807a
98?4
18
87/4
35
80
94/4
97/a
42
1*)
"17%
16
24/a
233
77/4
43
72/a
99%
24%
57/a
?68/a
96i/2
144/a
43
I6/4
10%

199/4
20134
202
41/4
209
69
27%
59/8
33%
121/4
443/4
199%
1230
26
18%
48
67
92
50
74

106
111 /4
69
983/4

113
72
55
70/a
9%

283^
11/s
25
89
52%
73
12/a
20/a
56%
251/4
81

56% 58/a-r-
25 25/2.
81

58
251/4

81%+ % 81%

Aak.
15
47/a
IO6/3
76/2
34/a
35/2
21
28
98
64
83/4
62/4
65
46
6%
8/a

1407a
29%
62
33
96
90/a
4234
43/g
26
16
39
297a
.50
38/2
75
64/4
19
95
69/a
90
29
19
98
116
81/a
99
I8/4
87/4
35/a
78/a
94/2

100
44
101 /j
I8/4
16%
24/4;

235
78/a
433/a
74
100/a
2434
58%
7034
99

151
48
15/2
11

214/a

427a
225
70
277a
6O/2
34
121%
45

202/a
123-4
27%
19
CO
69
96
63
76
108
112
69
99/8
11234
74
68/4
71 Va\9%!
2834;
11/4
25
90
53/2
75/8
13
22
583-'v
25/a
82/2

Bid and Asked
Ad Rumely pr 67
Ai Chtun pr 81

Bid. Asked.

100
114%
1)8
98

. 100

A A« Ch pr ..91% 90Am Bna Note 42 42%A Beet S pr, 80% 01A B S A Py.100 104%do pr .200 225
A 0 A F pr.lll 118
A Cot OU pr . 83Am I/>oo pr.104 108
A MaU & (j. 81% 84
Am ShipblOg . 125
Am Sm pr A 80 82
Am Pcuff ...up 11/
do pr . 80 00

A St Py pr. 1(1 % 93
Am Sugar pr.114 116
A Sum T pr so
Am T,>1 & C 48
Ajui Arbor 14
do pr . 24% 29

A D U 2d pr 04 10
AG & W-I pr 04% f;n
Auto Sales pr 28
liar Leath pr 68
Harre-tt Co pr.100
Beth S 6th pr.113
Brown. SUoo., 95
do pr .96

Bnuiswlck ., 7
Buit B & P 50
do pr ..... .¦

Burt A Sus., .
do pr ...

Bu->h Torm... .
Cal & Arl«... 62
Can Southern 41 60
Cm>a J I pr.. 97% 98%Cent Fdry ... 18 30
d) pr . 30 56

Cont Loa pr. 102% 103
C & S A Tel.110 114%Certalntewl .. 52 00
do lst pr... 89

CUl A Alton. 9% 11
do pr . 18 K

Clil rnpu Tool 60 97
Ol & Pitts... -. su
CSP M &, O 68 70
do pr . 90 105

CCCA S I, pr 65% 6S
Cluett Peab.. 91 98
do pr .101 102%Col & So_ 25% 28
do lst pr... 51 53
do 2d pr... 42 52

Cot.t Can pr.100 108
Cont In9 Co.. 78 78
Cru Sleel pr. 96% 97%Cuba Am BU.40O 42.1
do pr .101 no

Deere Co* jjr, 9>;'4 102
Det Edlson... . 100%Pet Un BR. 100%,Diamond M...120 130

S A A. 4% 5U

... . BIU. Asked.Lake B & w 12 12&
Ij-W B lst pr

"9 2d pr...illBorillard pr. ,t04Macxay Cas.. 65Manatl Susar.113do pr . 06Ma-ihat Beach %Manhat Shtrt. 29%Mar Roctaveil. 68.ilarsbi Pia-i-y 25Mat Al VV..,Max M 2.1 pr 20% 28May l)o Bt pr.104 107flex iv-t pr.. 95 loa

103
127
113
lit
81
60%
.&%

Yiixicti Central. 85
do MhPASSil pr. 9115% Morris A- Ks. .

Uiulllns By pr 97A'asb & Chat.104
ou'^j.-ai BI3 pr..U2
28% (.Nat CI & .S. 70

90

113
114
73

.\ E & S pr. 97

.Nat Lead pr.100NRBJl lat pr -XYCASL lat P 61 60
. A Y Douk pr 50% 5.5Y L A W853 9069% Norf A \v pr 68

.N'laj £ P p". ~(Xis Elov pr. .100
63

do pr . 9%Dui-harn Hos. 51 60
do pr . 99 101

Ktkhorn C pr. 37 42
E111 Brandt.. 21 25
,

do pr . 82% 83
J-.iull John pr.102 104
Eriii 2d pr... 16% 17%Ktsher By pr.102 104
Gen Chem pr. 85 <.«
Gen Cigar pr 97
Gen Mtrs pr.. 79
O M A No. 7
do pr . 28

O 8 S lst pr .
Homestaka .. 58
Int Motor Tr.100
do lst pr..
<io 2d pr... bo

Tnt Paper pr. 83
Int Salt _68
Iowa Central. 5
Ior:ia Tea ... 25
Kayser J ... 105
Kcrn.vn pr. 52
Ki'i C fio pr 46
Ke!!y epr pr. 9.1
Ke!se7 Wheel. 71

(lo pr .98
Keok 4 D SI. 4
do pr . 20

JCr;«sge a S .135
no pr .102

Kress A Co.. 78k
do pr .100

10'.'.

100

110
i% 73

85
109
70

(l
S7

115
n

100
101
108
15

,71%104
93

101
62

101

70
42
2U0
95

115

t>tla Steel pr. .Owens Bot M. 60
do Pr . 00

Paotflo Cotun.. 25
do 2d pr... 45Pao Devel_ 69Pac Tel & T 40

P Am Pet pr.175i'onn I O pr.. uoP .Mar pd pr 63Pettl MuUl... 40
do lst pr... 95Pierce Ar pr..loi% 106l ltls Coa.1 pr 89 92P I' W & C.120 124P * W Va pr 73 79Pr St Car pr.loi 103P S O N J.. 60 66Reading 2d pr 35% 80ftem 'IV pr., 93 98-v

.do ld pr... 94% 98Rensselaer ...103 109
K*p ilotor Tr. 41
S L, & S F pr 34
¦S L Sw ... 16
^eab A Ij ... g

c!o W . 13" 18 4Sears Itoe pr..H3 113%t-hat & Artz.. 11% 11%S-S S & I pr 00 '-'
a P II Sugar.200
do pr .no

Standard SI111.102

35
17%

223
112
150

-.1.)do pr
tpwari War. 40 4Studebaker pr.100 H3

Sup St.->ol pr.100% 103T & P !d tr.272 475
TSL & VV ctfs 13 15
do pr ctrs.. 13 2!

'l«ln City B T .0 23
do pr . . s.1

t'ndoiwood T.U7 177
do pr ._ 3:0

l.'n Bag & P. ;;-> N7%t-n Cigar St. .121 225
.Ao pr .107% U0
Inlted Dnig,.H5 137
do lst pr... 50% f.i
do 2d ur. ..133 .

U 8 I Al pr. 97% 101
C 8 S A R pr 46' *S%Va Car Ch pr.tlo iH
}'a I C A C 87 KS
Yulcan Uetln. 24 28

pr

155

Wabaahpr B. 18%
'..52%99% Veils Fari

Wesl Md 2»pr 17
West Pao pr.. 1-2
Wmt-je A B.109
Wilson Co pr. rr.
Wlllys O pr.. 89
Wis fre.tral.. 28
Woolworth pr.110

20

109%

_. 112
WP illptA 87% 92
do pr B- 73% 70

Tho Earnsdall Corporation is offering40,000 sharea of ita Clase B etock at $35
a ataare to stockholders of record March31. Subscription rights are on the basisof one B ahare for each thirteen aharea ofthe present outstanding stock. Paymentla to be made on or bofore April 15,

Barrett Company
Earned 10.25 P. C.
OnCommon in 1919

President Childs Predicts
Satisfactory Business in
1920; Company to Erect
LarSe _Q_ffice Building

wtFo&cSa* Bale**°* 191» aggregating
^d^,Jci5,946, or a decrease of $9,103,717from tho preceding year, the Barrott
Company reports net profits for the
year after all charges and Federal
taxes of $2,232,988, equivalent after$546,655 in preferred dividends of $10.25a sharo, $100 par, earned on the $16,-443,100 common stock, which compareswith $3,947,788, or $20.82 a share earned
on the $16,343,100 common stock in1918.
The cost of eelling the company'sproducts last year was $27,058,981,'leaving a gross profit of $5,176,966. Tothis was added $2,353,826 other income,bringing the total net earnings up to

$7,530,780, or $3,619,745 less than inthe preceding year. Federal taxes nndgeneral expenses absorbed $5,307,995of the net earnings, against $7,360,750
in the year before. After other charges,including interest, etc, balance ap-plicable for dividends was $2 232,988Preferred stockholderB shared $546,-655 in dividends, while the holders ofthe common stock received $1,809 164,'leaving a $376,193 surplus, a $1,719,556decline from 1918.
William H. Childs, president, in his

report to stockholders, said: "The!winter and spring of 1919 were excep-tionally dull and disappointing sjeasons
owing to the general readjustment ofthe business from a war to a peacebasis. The first six months of the
year, instead of showing a normai
profit, showed a slight loss, so that the
net profit made for the year 1919 wasall made between July 1 and December31.
"The earnings for January, 1920

were the largest of any January in
the history of the company, and to-gcther with a large number of unfilledcrders on our books and innumerableinquiries for our goods, indicate an
earning for the year 1920 that will be
very satisfactory.
"Owing to the impcssibility of secur-

.ng sufficient office soace in the nextfew years, this company, in conjunc-ion with one or two others, has de-cided to build a sixteen-story officebuilding. We do not anticioate thatthis building will require any largeamount of cash capital to be tak°ntrom the assets of the company, andthe amount necessary will be providedfor through the sales of investmentsecurities now in the treasury. This
arrangement will net the company a
very material saving over a term often years. and it will also give the
necessary and proper quarters for a
company of its standing."

In Wall Street
The Man Who Handled Billlons
Wesley S. Twiddy, who during the

past five years has handled eome

$2,000,000,000 ln gold bars and colns
at tho local Sub-Treasury, has re-

Bigned as United States Deputy As¬
sistant Treasurer at New Yorlc to
go to tho bond department ot tha
Federal Reserve Bank of New York.
Mr. Twiddy leaves the Sub-Treasury
after serving 20 years there in vari-
ous capacities. He presided over tho
gold handling end of the institution
during the war period when shipments
of $25,000,000 to $35,000,000 from Eng¬
land and France were oftentimes of
weekly occurrence. When the Liberty
Loan drives were on Mr. Twiddy had
charge of the great rallies held on
the steps of the Sub-Treasury. He is
succeeded at the Sub-Treasury by
S. P. Chapman.

California Packing
Anproxbnately 92 per cent. of the

preferred^ stock of the California
Packing Corporation has been* de-
posited for conversion into the com¬
mon shares of the company. Tho
priviiege of conversion expired March
2. It gave the holder the right to re-
ceive one and one-half shares of the
common atock for every share of the
preferred. As a result of the conver-
sions tho company will havo but a
small amount of the preferred stock
to redeem on April 1 next at $115, the
callable price.

The Reading Case .

Expectations that the Supreme Court
hand down its long awaited decision
in the anti-trusrt. case against the
Reading did not materialize yesterday.
Reading held up well, however, in the
market and got close to its high of
Saturday, 88%. It was argued that
the decision would be favorable from
the speculative viewpoint whatever it
might be. For, as was pointed out, if
the decision held the company to be a
combination in violation of the Sher¬
man law, segregation of the Reading's
non-railroad investments would take
place and the stockholders would bene¬
fit' through a distribution of these as¬
sets. On the other hand, should the
decision hold there to be no violation
of the law, as was the case in the Steel
decision, the Reading could keep its
coal properties or segregate them,
whichever it deemed best.'

News and Rumor
It is hard to kill the belief that some

day the Baldwin Locomotivo Works
will cut a juicy melon for its common
stockholders. Every time Baldwin gets
strong the Street hears rumors of
something favorable impending. Yes-
terday was one of those days. Baldwin
shot to 125 on active buying and (flosed
¦iVi, points up at 123*4. There was some
real news upon which to base a move
in Baldwin, but there were rumors of
other developments. Announcement was
made that .the company has closed a
contract with the Chicago, Milwaukee
& St. Paul Railroad for 100 locomotives
of the Mikado type, this being the
largest single order booked by the
company since the armistice was .signed.The company also has taken orders for
twenty engines from Cuba. It was
rumored around the district that the
strength of Lima Locomotive shares in
the open market recently was due to
a steady demand from a single quarter,believed to be Baldwin interests.

The Old Game
Some selling of the high-priced stock

dividend possibilities may have been
caused late in the session yesterdayby the announcement from Washingtonthat certain Middle Western Congress-
men were seeking to have a legislativeban placed upon stock dividends bv
corporations, but really Wall Streetdid not take this development seriousiy."Surpluses belong to the corporations "

said one Wall Street man, "and if thecorporation managements see fit tocapitalize them and give the stock- tothe shareholders, it is their right"!The Washington advices told of themtroduction of a joint resolution bvRepresentative Little, of Kansas prov-viding that the Attorney General bedirected to undertake injunction pro¬ceedings against the Standard Oil!Company and allied concerns, the SteelCorporation and other companies torestrain them from takino- stens eitherby stock dividend or other devices todistribute their surplus war profitsaccumulated in the treasuries duringthe last six years. The proposal wasJineresting, many financial observersthought, because it indicates that thepastime of baitmg bi~ business ia stillpopular in many quarters.

Crucible Performs
Crucible at its top price of 255y2oTLrd^»,Wa8 °nly,within ** Pointsof itj| high record level made on the!boonung market last autumn. It aold

NovBmh-n °Ct°£er 23k-*U3t bef°re theNovember reaction. Directors of thecompany are> scheduled to meet to-daywilf £^nr*h' *&e?JIt lB expected theywill declare a dividend in stock, per-';
tion haAZni,ch J1' l5 per cent Suchac-!
th« .«.aIriea£>r been f°reshadowed bv
^'.',000,000 m the common stock of tbe
thlTOTl h"d the, a/nouncement thatthis will be used for stock dividendPurposes from time to time. Horace sttilkinson, chairman of the Crucible"board, stated several days affo thatthe way to stock distributions tfad beenopened. hy the Supreme Court decisioSSaMe? 8Uch ^^ment* »«"

No Excitement
Nobody seemed to be the least W*excited around the market place yes-'Mo^fX" thS neJWB *romPGemaTyJ

WWl .3 exPected something of the
Prised T°h« Wfh\d!dn't were not sur!pnsed. The stock market refused to;
wav UTneed an,d WGnt bullishlyon its«,?' Jhe cotTton market was upsetearly because Liverpool and the Eng-!lish were a bit upsat by the Germanbroft^aw^V but Jate/this marketbroke away from that influence. ThatLondon is taking the German upheavalmore seriousiy than this side was fobe seen in the weaknesa of seewfti'sm that market, as reflected in the de-T.*- hereJn S^ll Transport andTrading, which hung heavy most ofP«,lflday and closea at 78. CanadianPacific, another of the so-called "in.ternationals," also was weak.

Not Cretfited
The rumor that President Wilson isplanning to appoint Dwight W Mor¬row, legal partner of the Morgan firmto a place on the Interstate CommerceCommission is not credited in Wallbtreet.

The Gold Movement
IT&S'SS?* ^Pn'ents of gold to the
* ,ed States »n anticipation of theAnglo-French maturity next OcJobVr,Great Britain may «tspatch the metalm relatlvely small amounts to Ottawa^anada, where it can accumulate untiltne fall, it was suggested in interna-tlonal osnking circles yesterdav. Byflrst placing the gold in Canada inthe.custody of the Minister of Finance,!V«rS u

°f ?!nvdine it direct to New!y.°rk, it would be possr&le for the B;^of England to include tho expntriatedgo.d aa pnrt of its reserves r'eht ununtil October 15. Moreove-, it waspointed cut that it will be difficult for
i

tw0 ^governments to know untilclose to the time of the mnturitv pre-cisely how much gold will be needed.U the gold were in Canada. countinjras part of the reserves of the Bank!of Engiand, it would be feasible to ad-just the amount o> tfce shipment toJNew York according to changing needswithout delay. Gold to the amount!of apout $10 000,000 will be shippedfrom New York to Argentina on Thurs-
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The Position
of

Public Utilities
Present conditions and
outiooK are analyzed in
our circular which
should be of special in¬
terest to every holder of

Public Utilrty
Securities
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Stone & Webster
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rFHE prices of many
* Dnderlylng bonds

of so u n d Intrinsic
worth have thrunk be¬
cause of high money
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want Letter TR-4,
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for the improvement
of their investment
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French Internal Loan
Brown Bros. & Co. announcei ta»

the official subscription price on ******.
16 for tho new French internal -°*n °

1920, based on the closinjf rate tfW
change March 15, is ?73.80 a l.°w
franc bond.


